
TiIney,Ladd&Co.

Railroad
Bonds

New York

Bonds for
Business Reserve

By purchasing sound bonds
of broad and active market
business organizations may
establish a fund yielding
an excellent interest return
and constantly available for
future emergencies or op-
portunities.

Wc slull be pleased to tub-m- it

a list of long or short
term issues suitable for bus-ine- ss

reserve investment.

Send fnr I.hi a i.;;.

The National City
Company

National City Bank Building
New York

Stocks or Bonds
ln;i K'lwrcliasiil t!iruii",li us.
either outrtcht for c;ili. on

margin or under the
Partial Payment Plan.
Write for Booklet G--

41 Broadway. Npw W,? K,,--.

WE WILL BUY

Wabash Pittsburgh
Terminal Co.

Wheeling&Lake Erie
Certificates of Interest

Newborg & Co.
60 Broadway, New York

Tttrphonc Htclnr 4:190

The Farmers Loan
& Trust Co. Stock

Bought & Sold
Inquiries Invited

J.K.Rice,Jr.&Co.
Phones 1011 in 41)1(1 .Inhn. :in Wall St.. N. V.

STANDARD
WE WILL BUY Q WE WILL SELL

l(MRuckee I'. I..
t3 t'lirsrlir'll Mf.
mm n. ii. ni i hi.
M . o. of .v v. I

MAtl. KentOn-- .

ii.

CARL H. PFORZHEIMER CO.
rtiowi IWM-:- llrnad. llroad St N Y

WlamsTroiH&Gdemm
60 WALL ST.. NKW YORK

Td. Hanover 59S0

Investment Securities
Public Utility Specialties
Direct Win In I 'iilumlHis Market

W A am

Ohio

c. & u. ifanaoipn
lfllll,ei .Sew Yulk htuil: lltihJIlfe,

111 Uroadnay. w Vork.
Bond ir.d Open Market Secut liei l)e?tr;men.t r Mitmi.tj.-i- . Mgr.
Dealers In Imennienl ami other Securitiest tbt unite J Muten. L'misda an.) Mexico.

Remington Typewriter
Empire Steel & Iron
Babcock & Wilcox

FREDERIC H. HATCH & CO.
I'hone llroail .11 III. llriiail Sen Vnrk.
1'rltatn tiliiilii.iie to button ami I'lillailrlphla.

Trustee for Personal TrusU
'

JsiorfciCo.'
nils A?ai ml 3U si , New Tnrl,

RAILWAY EQUIPMENT BONDS.
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FINANCIAL NEWS

AND COMMENT

I'l't'siilpiit's MoMHnjrc linn
Kffcd, Stock

Prices Improving.

MONKY HATKS KEEP HIGH

Low (irndc Kails Apnln in Fa-

vor Industrials, Especial-

ly Steel, Go l'p.

Although Hie financial rommunlty dl'l
not permit Itself to become unduly en-

thusiastic, over the I'rtiildrnt'J niwany
H found In IiIh recommendations regard-
ing the nillroHd Inbor situation reason
for rncoiiriiRrnient, a reflection nf whlcii
was presented In a nioiloxt Improvement
In prices In ftp Hindi Kxchaiige. follow-In- n

.i period n,' Irregularity and In some
Instances decided weakness !n the move-

ment of market valum. Doubtless If II
had nut been for Hip restriction place J
tilMiii speculative activity by the strength
In thp tnniicy market, which accompanied
fin liter calling nf loans, a greater

might Iihvp Iicpii accorded tile
President's. sugKftloni4 nf approval by
Congress of consideration liy the Inter-
state t'onitnercp Coiiiin'salou of an In-

crease In freight rates and an amend-mr-

In mi existing statute providing for
public Invpstlgutlon of labor disputes

a strike or lockout may lawfully 1

ti t tempted.
It might liavp been assumed that the

standard railroad shares would lie tin
chief Kliits of strength on buying based
upon the l'lrsldent's message, but, as n
matter of fact, they were only mildly
affected, although In some of the cheap
priced lues marked gains were

The advance In the latter, how-
ever, began long lieforc the message whh
lead to Cougrem, the upward movement
In them repierentlug a continuation "f
Hie speculation which recently was
started on the therxiy that the great In-

crease In the Country's railroad business
entitled nil the low grade rait securities
to substantially better '((notations.

The Industrials, purtleulatly United
States Steel, ended higher, while rather
decided gains were recorded by some of
the spei l illlcs. It was not, however, a
a real bull day. And there, was tu sug-
gestion In the cluiractcr of the trading
that the market of the Immediate future
would be a bubbling affair, or that Im-
portant public commitments for hull nt

would be made, pending a resump-
tion of easier conditions In money.

fall money was put out as high as 10
per cent., with the closing at 6. while

were made at IU, per cent, and
loans were culled thioughout the day.
not only by the banks but by the trust
companies as well, which with the banks
are actively engaged In rehabilitating
their reserves. Notwithstanding the
strength both In call ntid tlm money
there was no suggestion In the position
of the money market that the tendency
of loan iiuotiillons would be In the di-

rection of higher levels In the current
mouth. Indent bankers for the most
part Intimated that there would be. a
lowering of rales toward the end of tbe
week and that Saturday's Clearing
House return would show marked Im-
provement In the reserves of member In-
stitutions.

More than I7.000.0ft0 In gold was re-
ceived In the course of the day from
Canada, while the higher rates for loans
attracted money from Interior points,
especially from nearby cities, where bank
holdings are large. There la nothing
fundamentally wrong with the money-marke-

And If the banks had made
a more liberal call uion the facilities
offered by the Federal reserve system
the Hurry In call loan isolations on
.Monday to the highest price In years
doubtless would have been avoided.

As pointed out In this column yester-
day, the Fnleial reserve system has not
been developed as an adjunct to the
pecnlatlve markets, but It can be em-

ployed, nevertheless, to prevent disturb-
ance In the loan market Just as the
central banks nf Kurope are employed.

It It Interesting to note that while the
demand for money has been catching
up with the supply the, amount of monev
In circulation In this country Increased
62,3:;,ii5 In November, with an In-

crease on December 1 as compared with
the same time last year of upward of
f II5.imw.OOH. of which 3S0.T I.8A6 was
In gold coin and gold certificates.

Since tb time of the panic, of 1907
the amount of money In the country
has Inert aeed by a little more than

l.29l.niifl.fi0ft. Federal reserve notes In
circulation a year ago totalled $177,.
177.120, while y the total standsat f26l.ti:o,s:. In the same time na-
tional bank notes In circulation have
decreased $46,178,263.

BID AND ASKED PRICES.
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NEW YORK STOCK EXCHANGE PRICES.

Tl'EBDAT, DKCKMBKtt 5, 1916.

Annual dividend ratea ara quoted In dollars.
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100

1700
3000

13600

300
100

7000

300

100

Acmp Ten
Acme Tea 1 pf.
rtavnnce lltimely
Advance Itiimelv . . . .

Alaska Gold Mines
Alaska .Itineati

ra

pf
Am Meet augur
Am Ak Chemical
sm Air Uliemlcul pf. ..,
Am Can
Am A Fmimlrv
Am llldo Jtr . . .

Am llldp & Leather nf.
Am Ice
Am l.lnseed
Am l.lnHM.,1 i.r
Am lAicnmntlve
Am locomotive pf
Am 'Malt pf
Am Hmelt
Am Hmelt pf
Am Hmelt Her
Am Hteel l otindry
Am Huiriir
Am Htigur pf
Am Tel To
lAm Tel Tel rts
Am woolen

200 Am lVn,ili.ii V.f

2200 Am Wrltlmr I'niicr pf..
2900 Am Zinc

24500 Anaconda
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GOSSIP OP WALL STREET.

llniiey Sltnntlnn.
IIIrIi rates for money In tills 111,11 Ket

do not, as some imtsoiis assert, relict 1

any failure In the wnrkliuc nf the
eral reserve system, but failure on thm
part nf the banks In ally themselves to'
a Kreater desrep with the facllllles
offered by system. Advautase has
not been taken f the reilln'iiuntini! pilv-- 1

llexe of the Federal reserve system, at
least to any marked extent. Jtisl itei lall.v define Ihcie can
Iiiiir as this function nf the new ImiiMiir
law Is not pressed aetlel hit" service
the money market may look fnr litish
rales for call money whenever comli-tlnn- s

develop similar to those
brought nlHiut Mnnday's rlsi in tales.
The local hanks have been handlitiK an
enormous credit priipn-itlii- u in leccnt
nioiiths. with the demand for funds
cr.nltmlly creephiR up In the supply and
with the logical result nf a higher prlie
for iicciiiiiiniiilatliiu. This situation,
however, will be lenieilled by loan read-
justment, by Rreater receipts nf money
from the Interior an. by heavy liiipiuls
nf gold, the last named factor mi vine
the double purpose nf caslue money and
malntaltilna; stability In sterling

What the "Hmtlal" Thniielil.
III Its Ismic nf Nnvenider 1. Just ic- -

celveil, tlie MnMt of linilnn sa.vs
the possibility nf pew niiatii ltiR

In the American market for tbe .Miles
that there "has been Ihe manifestation
nf a growing wMi on tbe pnit nf New
Ynrk bankers tn avoi.l Ihe risk nf Intla-lin- n

attendant upon ton large an i n 11 il v

of Rold, so that unite a strong desire Is
now evident nn the part nf America to
modify the rush of gold Imports by m.ik-Ii- ir

still further loans In tho Allies "

And adds: "Indeed, while it is pos-
sible that there may be snme Issue
short term muss by the Allies at the
present Juncture we shnulil expect
ere Innc It wil! be a nf makliie a
large and Innc dated loan tn nitiu-l- r

without any ipiestlnti nf cnllater.i!
Thanks to tbe t lipid and evtenslve mnblt- -
Izatlnn nf securities we ate probably
now In an extremely strong position tn
command credits nil the nther side nf tbe .

Atlantic, and fnr that vety teiisiiu '

America Is the mine likely to lie a keen
lender." That was written define the
Federal lteerve llnard called a nn
Invei.ments In foreign treasury dills, ami Iindirectly nn long term oan, I

I

The Trraaarj'n lleHpll.
A banker In discussing .vestenlay the

' pnsltlnn nf the I'nlted states Ticasuiy
In lefctence In the large dellcll shnwn

I fnr Ihe five niniiths ended lfcember I

said that in his opinion tlieie would be
a Gradual leductlnn In the deliclt III the
111 t half nf the pew year, and Unit the

6 large Increase in receipts nn Income tn
account would go a far way towanl le- -

14 I moving the possibility of new tiuap.'ltig
4 b.v the I Jovernnient lipfnie tho end nf
4 i the fiscal period ending June :in next

liTbe delUlt to Peiembor I was $ tii,..iui,.
j olio, and It Is probable that In the cm-- 4

'lent month amount will be In-

creased, but beginning with .lauuaiy
new sources, nf revenue provided by

I Congress, will become available. Since

4

July I last receipts on all accounts have
. .. .1 ,,nn ,

asalnst ilnv't

ibnrp lln.
So fnr ear there have been

sixty-eig- days In vvhlih transactions
the Kxchiinge have been in

cess l.oOO.OOO shares. Since Scplem- -

lier there have been only folic live
in sales have fallen .Murrlea

under l.iiOO.OOO shines. Hie jester-- 1

making the fourth under the AjJ.pj'j..
mark lecord, Hut nne i,.r;.,.

these days total fall below Hrant
879,000, probable that with mid
transactions, which are not lecorded
a general rule, operations actuall.v ex-

ceeded 1,000,000 shares, which would
make sixty-fou- r consecutive million
share days, The best piecedlug lecnrd
was forty-fou- r successive milllmi shine
inurkets in 1901, while the year for
million share davs was I90i,, with 111
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dividend either

mi prefi-riei- l common shines, es-
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for matter fnr the five

has failed earn
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